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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
the world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 










THE STATE OF TRADE AT HOME AND ABROAD. 


TuouGH no single definite cause is apparent, the last few , assured basis, though this is only at the cost 
weeks have witnessed a lack of progress in business, and | of deliberate curtailment of output, which adds to unem- 
while reaction would be too strong a term to employ, | ployment. As regards other major industries, engineering 
activity at the end of May was hardly as great as imme- | has undergone but little change, and in shipbuilding new 
diately prior to the Easter holidays. The budget failed to | orders have definjtely fallen away. Cotton yarn and cloth 
impart any stimulus to trade, for while the proposals for | production and sales are hampered by the uncertain 
easing the rating burden upon productive industries were | course of raw cotton prices, and much is now dependent 
received at first with universal satisfaction, the fact that | upon fine weatheg in the United States. As regards wool, 


they were not to take effect prices, though _ slightly 
easier, are still considered 




































§ until the autumn of 1929 
made it impossible for them HOME TRADE ee too high iby consumers, 
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and coal - mi ie 
counted for nae sais Se Ts ne One = developments alluded to 
0 of this number. Improve- FOREIGN TRADE— . 38 above is the rise in the 
} ments were registered in ee see 6 ere 7 a . ty New York rediscount rate 
; building and contracting, See SD ON we ee + from 4 to 4% per cent. 
C3. brick - making, __ tinplate, It may seem paradoxical 
BE ae ldng, “poper | atte Mpa (00 5 ABLE a ane ee 
manufacturing, tailorin 1 a pe 1 i ‘a 
om and the food and drink ———— Ses: ” try, but the chief point of 
_ trades. The most im- COMMODITY PRICES(, »«% 155... 157 .. ee is eat that it 
08 portant trades to record as occurred, it seems so | 
ae a decline were coal-min- eaten 168 .. ' far to have had little or 
a ing, shipbuilding and re- SECURITY VALUES (av. level*) 125 .. no effect upon the London 
nt pairing, iron and_ steel, FINANCIAL DATA— money market. If _it 
- textiles, boot and shoe Bank Notes million &’s)*.. 135 .. should prove that this in- 
al nanufacturing, and glass Ourrency Notes( », »)° crease in the New York 
on staking. The April trade Bank Deposits ( » w»)° rediscount rate does not re- 
= returns showed an appre- Bank Advances (in |) w }®ee Slo oe wt ; act unfavourably upon the 
§ ciable decline, both in La a” se hgh (%)° eee Ib1.. supply of credit to British 
imnorts and exports, be- London (million &’s)*.... 819 .. industry, the British manu- 
low the March: level Manchester( , » ais. 141 .. 13 facturing world will have 
a though an examination of Three months’ Bank - rid itself of what has been 
me the foreign trade curves ——— Rate)? oecreece 3. "33 during recent years one of 
me for this year suggests ey CB)" acseceee Ne . July, 1914—100 its chief sources of anxiety. 
5 that March recorded a C= (“ ge ate coeaitnans December, Despite these factors the 
Fi definite peak, which the (AT 00. ( in hand and at Bank of England as % of present position cannot be 
+ following month, with the total current, deposit, and other accounts. * Av. weekly figures. described as wholly satis- 
a incidence of the Easter factory. The latest railway 
7 holidays, could hardly be expected to maintain. | traffic returns are disappointing, and among minor influ- 
- _ Nevertheless, it would be wrong to take a pessimistic | ences the prevalence of cold and rainy weather accounts. 
s an of the outlook. To-day, two recent and hopeful probably for the decline in the volume of retail trade. The 
: evelopments stand out in sharp relief. The first is the | outstanding fact, however, 1s that once more, as in every 
: “cvance in German coal prices, consequent upon the wage | one of the past five years, trade from the end of March 
award in that industry. These have led inevitably to | onwards has displayed a lack of resilience and a failure 
advances in home iron and steel prices, and though every | to make progress. Such an apparently seasonal, set-back 
endeavour is being made to obviate a rise in export quota- | is both disappointing and, hard to. explain. : 
. ons, Continental prices generally have recently had an In America the business outlook remains uncer- 
. r,t tendency. This has been sufficient to enable | tain, though there is a feeling that an improvement 
éveland producers to maintain the March increase of | is taking place, and important industries, such as steel, 





r shilling per ton in pig-iron, and in certain branches automobiles and building, appear to be gaining a little 
C the steel trade the margin between home and | ground. Recent rises in the price of farm produce have 
entinental prices is reported to be lessening. | been such as partially to restore the balance ‘between 
nies in the coal trade. are also on a more | agriculture and industry. In the Empire, Canadian 
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prosperity continues, and farmers have been helped in. 


their sowing by the recent fine weather. Indian trade, 
on the whole, remains good, but the cotton industry is 
depressed, and there are labour troubles in one or two 
centres. Australian business is still dull, but South 
African conditions have again improved, and recent rains 
have come when they were badly needed. South Ameri- 
can conditions show but little change. In France, 
the coal trade is depressed, but elsewhere progress has 
been made as a result of the elections. With the excep- 
tion of certain sections of the glass industry, Belgian 
trade is satisfactory. Italian trade has expanded after 
the temporary “stabilisation crisis.’” In Germany the 
rise in coal prices has been the cause of some difficulty, 
but general activity seems to be well maintained. Condi- 
tions in Norway and Sweden have improved slightly, but 
in Sweden the strike of iron-ore miners continues. In 
the Far East, Japanese conditions are definitely improving, 
but the outlook in China is still unsettled. The only recent 
change in the latter country is that the boycott now seems 
to be directed against the Japanese instead of against 
ourselves. 


HOME INDUSTRIES. 

Iron and _ Steel.—Despite the advances in Continental 
prices, which perhaps is the most important of recent develop- 
ments, little haat is noticeable since a month ago, and con- 
ditions as a whole remain dull. Production and exports of 
iron and steel were alike lower in April than in March, but 
when the Easter holidays and the fact that the March figures 
were the best for the year are taken into account, the April 
contraction suggests no more than that little progress has so 
far been made. Cleveland pig-iron manufacturers have the 
satisfaction of knowing that they have successfully maintained 
their recent price advance of 1s per ton. Demand for steel 
plates has been affected by the recession in ones 
activity. Makers of tinplates are busy and well supplied wit 

orders. Elsewhere there are one or two sporadic cases of 
relative activity and a better tone, but any assistance that may 
ultimately be derived from a higher level of Continental prices 
has yet to materialise. 


Coal.—Partly as a result of organised output regulation, the 
tone on the chief coal markets has recently improved. Busi- 
ness in house coal is quiet, but there is a fair demand for 
industrial fuel, while e t business has been assisted by 
labour troubles at the Rhine ports. Some South Wales col- 
lieries have apparently more orders on hand than at any time 
during the last twelve months, and export prices, both there 
and on the North-East coast, seem to be firm. 


Engineering.—Little change was apparent during the past 
month. The decline in shipbuilding has become more accen- 
tuated, and is affecting other branches of the industry, but 
against this a certain amount of ship-repairing work has 
lately been received on the Tyne. Apart from a fair 
demand for certain special lines there is little change in 
machine tools. Agricultural engineering remains depressed, and 
textile machinery is still dull. British and foreign railways 
have lately placed some satisfactory orders for locomotives and 
boilers, but wagon builders are not sharing in this new busi- 
ness. Structural engineers are still engaged on old contracts, 
but are in some need of fresh orders. 

Electrical Industry.—The ee index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association, An explanation of the manner 
in which it has been computed will be found on page 888 of 
the Economist of November 28, 1925. 


Inpszx of Activity in the Exzcrariciry Inpvusrry. 


(1920 = 100.) 

1928. Home. E Total. 1938. Home. Saget, To. 
January eeescces 78 ee oo aw October........0. 89 ee ee 88 
February........ 77 .. 103 .. 83 | November ...... 9 .. 103 .. % 
March eecosecose 2 e “ ee S Denember eeceee s ee 143 ee 106 
Mes eovcscesccce 55 ee 87 ee 6 January eeccscce 6 oe 153 ee 109 
Jane eecccceceoce 58 ee 3 eo 6 February ecccece 33 ee 189 ee 108 
J eoceee eescce 58 ee ng ee 73 Mareh eeeveeeses se ee 163 ee 107 
August eorece eeee 61 ee lug ee 7 — eeeceeces 9 ee 18] ee n3 
Sean ecersee 61 ao 121 eo 76 PSCC orererce 38 oe 200 ee n6 

eeeeeee-ece 67 ° 135 ee 81 June @eecccccccs 4 ee aK oo 128 
November ecrces 6 oe 134 ee 81 daly Peceececcoce 33 ee 231 ee 196 
December eesese 76 ee 117 ee & August eeeesece bt] oe 336 ee 4 

1926. SNe orceee oF .. 20 .. 
peer BB eee BS a 
March eeegedsseoce 80 oo i ee 85 December ee ee & oe 160 ay 98 : 
ey eevcce eeccece S eo - ee = J 1928. 68 108 as 
a eecoccosocerce 3 ee 110 oo 89 February O++00 &8 oe 143 ee 87 
J eceseoeorere ts] oe i] ° 90 March eererccoce 71 oe 141 ee a 

ecevecoveorce 4 eo > oo. APPil. .ceccccccce 7 oe 133 ee 34 


Trade ally fails to make much real progress. One or 
two for heavy generating plant. have lately been re- 
ceived in connection with the Scottish electricity scheme, and 
contracts arising from the South-Eastern England scheme are 
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1928, | 


expected within the next few months. M 
distributing gear and meters are quite ion, ents 
service branch of the industry is fairly Sood. . 
motor section is very depressed. The only develo e small 
note on the export side is the revival of demand fro gw of 
A big order for heavy generating plant has just bate USsia. 
and further contracts are expected. N received 
Motor Industry.—In the private car sectio 
slight reaction in home demand, due Sealy to che incl 
weather. Exports remain poor. e commercial “ay 
passenger vehicle section continues active, both at a _ 
for export. The motor cycle section is only moderately — 
for the home market, but the export position is cm od : Usy 
Cotton.—Our Manchester correspondent writes :—Traq ; 
been unsettled by wide fluctuations in raw cotton salons _ 
reports from America show that weather during the ion _ 
weeks will be an important and critical factor. Spinners ot 
sequently both in the American and Egyptian sections = 
met with a restricted demand. In the piece goods trade ener 
have only been for limited quantities and at cut prices De 
mand from India has been disappointing, being held back bs 
the fact that selling prices in the bazaars are below Man. 
chester rates. Trade with China has been better, and it woul 
appear that Japan is now replacing Great Britain as th 
victim of boycott. Operations for other markets are describe 
as being of retail dimensions. 
Wool.—Prices at the May auctions were fractionally lower 
than in March, but there is some disposition to look for , 
somewhat higher level as the year progresses. Nevertheles: 
users regard even current prices as too high, and the result is 
a restricted demand all along the line. There is a fairly 
good inquiry for tops, but new business in yarns and piece 
goods is poor, and machinery is not fully employed. 
Linen Trade.—Purchases of Russian flax are restricted by the 
high prices still being sought by holders. Demand for yarns 
remains slow and prices are nominal and production reduced. 
Stocks are only of moderate dimensions. There is a fair ex. 
port trade in piece goods at unchanged prices. 
Artificial Silk.—Trade in yarns has been quiet, as although 
hosiery manufacturers are placing good orders, demand from 
weavers has fallen away. Prices remain steady, and it is ex- 
pected that the slight lull in the weaving section will only 
prove temporary. Foreign trade with India and China has 
declined, but business with South Africa, Canada and South 
America remains good. 
Boots and Shoes.—There is little change in conditions as a 
whole, production being affected by the existence of large 
stocks and by poor weather conditions. A fair export trade 
is in progress. 
Pottery.—Export trade remains bad, Canada being the only 
foreign market to record any improvement. 
Chemicals.—Export trade has outstripped home _ busines: 
during recent weeks, and shipments for last April were better 
than those for the corresponding months of 1926 and_ 1927. 
Market conditions, however, show but little change. Certain 
coal tar products have been displaying some activity, ani 
naphtha and pitch prices have improved, but creosote has been 
weak. Demand for heavy chemicals has lately expanded, and 
exports are not unsatisfactory. Among pharmaceutical 
chemicals citric acid remains firm, but conditions otherwise 
are exceptionally dull for the time of the year. 
Building Trades.—A further but fractional improvement in em 
loyment was recorded during April, but activity, especially in 
ales, is still less than it was a year ago. ompared with 
March the expansion is most marked in Scotland and North- 
East England, while Northern Ireland has recorded a slight 
set-back. 
Agriculture.—The growth of winter corn was checked - 
month by cold, but a good recovery has since been made - 
crops appear fairly good. Spring sowing was somewhat 4 
tarded by bad weather on the heavier lands, but — 
proved easier to work. Potato planting at the end of !as 
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MINISTRY OF LABOUR UNEMPLOYMENT RETURNS 
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Coal- Other Total. 
Mining. Trades. | 
onthly Returne— Great Rritein and 
- Northern’ Ireland Nembere of In- | | 
sured Persons Recorded as Un- 
Bnd of April, 1936 eococceecos eons 146,133 11638 | 1,093,829 
End of April, 1926 eececeercsoros erece 97,880 914,548 | 1,153,080 
End of Apeil, 1997 --...... Gacsodtnee ainses | SNM | T50e 
oat of Senranes Sees eeeeverseserseos 215,500 927,547 | 1,197,632" 
a fer yee jeoeeee eeeecceceres 200,075 918,827 1,127,748" 
onme @eeeeeeoaeere only 208,931 
- | wt 
aear{ , First week ......cccoeseoes | MS 
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was well in hand, but some damage was caused to 

: by frosts. Preparation of land for roots was not so far 
—_ Grass made little growth during April. Sh im- 
forweat but cattle generally were in only fair to poor condition, 
Pt milk yields were below normal. : 
= ing _The general tone of the whole-cargo freight market 
Shippin has been weak. Rates for grain cargoes have been 
essed owing to the labour troubles at the Plate holding up 
7 ments. Business in coal exports has been quiet and 
rates lower except to South America. 
Retail T rade.—Retail business, owing to the recent climatic 
vonditions, is not good at the present moment. The effect of 
bad weather is felt, either directly or indirectly, in every branch 
of industry, and keen disappointment is felt that the favour- 
able start made at Easter has had this set-back, 


NITED STATES OF AMERICA. 


U 
The following indices of American economic conditions have 
been nae to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTICS—APRIL, 1928. 
Compared with 
Mar. Aprit, APpRit,’27. 
EMPLOYMENT-(June, 1914=100) 1086 .. °1083.. — 48 
PRODUCTION— 


Bituminous coal (Thous. tons).... 44,116 .. 34,591 .. + 1,974 
Pig-iron 0 yy coco oe 3,181 o- 241 
8 ” oo peeece 4,508 eo 4,303 ee + 273 
Un orders, U.S. 

teal Corporation (Thous. tons).. 4,335... 3,872... + 416 
Building permits (Thous. $) eeoece 319,680 «2 °303,000 ee — 57,270 


FOREIGN TRADE— 
Sr *382,000 ee °375,000 ee 509 
Exports ( ” nj ecececceccecocces *423,000 e+ °420,000 .. + 4,781 

TRANSPORT— 

Freight car loadings (Thous. cars) 


COMMODITY PRICES— 
Bureau of Labour (1913=100) .. 
SECURITIES— 
20 industrial stocks—Highest 
quotations}.. 21445 .. 21693 .. + 4888 
Lowest quotations{.. 19453... 20794 .. + 37°28 
Thous. shares sold during month 
—(New York).. 84,988 .. 80,569 .. + 30,933 
New securities issued (Thous. $) 814,618 ..1,039,536 .. +583,409 
BANK CLEARINGS— 


New York Ceccccece 
Other cities ee eeccccce 


RETAIL BUSINESS~— 
Total sales, mail order houses 
(Thous.$) 41,787 .. 40,100..— 548 
subject to revision. 


nary estimates made by Messrs Moody, 
anes acts ot Us. Labour Bureau and of Bureaux of the 
or’ 

of actual prices. » Wisconsin, and Pennsylvania. { Average 
Partly because of the Easter holidays April business statistics 
compared unfavourably with those for March, but appear more 
satisfactory when set against those for April, 1927. In 
general business appears to be making some progress, but 
only at a slow rate. An encouraging Ren in the present 
situation is the recent advance in prices of agricultural 
products, and these are now more in line with the general 
Sn level than has been the case for some time past. Con- 
tions in the key industries, steel, automobiles, and building 
- not too clear, but activity seems to be fairly well main- 
ained. The situation in the textile trades is less satisfactory, 
0 producers of coal, petroleum and copper are having to 
ace either actual or potential overproduction. Reernen 
generally, so far as can be deduced from several conflicting 


oe is slightly better, but is well below the level of 
year, 


3,794 ee *3,750 ‘77> 148 


1481... 1491 .. + 49 


35,454 .. 32,040... + 5,575 
19,718 .. 19,005... + 451 


Pain ; BRITISH EMPIRE. 

wn agriculture has recently been assisted by good 
aa er, and sowing is already well advanced. General busi- 
me conditions | remain satisfactory. Indian trade also re- 
ata very active, despite labour troubles in certain centres 
remem in the cotton industry. Business in Australia 
a a dull. In South Africa business has recorded a further 
reine foe and agricylture is being assisted by excellent 
level. b old production for April was slightly below the March 

Sut It must be remembered that this was a record month. 


Satist _ SOUTH AMERICA. _ 
maintain business conditions in Argentine are being well 
ports ined, and the latest returns show an expansion in ex- 
Brazilian cee aeaim is needed in some agricultural. districts. 
and pr onditions are fairly good and money remains easy 
tock’ °, firm, Chilean prices both in the. commodity and 


Stoc’ Markets remain firm. 
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EUROPE. 

The result of the French elections has clarified the situation, 
and with the exception of the coal trade, which during April 
recorded a further setback, business conditions are fairly 
satisfactory. Orders for iron and steel products are coming 
forward fairly freely and prices have shown a rising tendency. 
Textile prices have revived as a result of the elections and 
spinners in the Lille area are well employed. The Lyons silk 
trade has experienced a noticeable recovery during recent 
weeks. Belgian coal and iron prices are distinctly firmer, and 
quotations for all kinds of steel are higher. Makers are well 
supplied with orders. The Belgian glass industry is less satis- 
ae and building is less active. German heavy industries 
have been affected by the recent advance in coal prices and 
the Rhine shipping strike, and home steel prices have been 
raised. An improvement in employment during April suggests 
that general activity is well maintained. The Dutch situation 
is slightly better, but improvement is by no means general. 
Rubber interests are now displaying a little more confidence. 
In Norway the return to gold has clarified the position, and 
employment in general is rather better. Exporters of pit 
props report the market to be very unsatisfactory. Unemploy- 
ment in Denmark has fallen by nearly 40,000 during the 
current year, and apart from agriculture the business outlook 
is definitely brighter. Conditions in Austria are perhaps a 
little better. Im Hungary the outlook for the crops is now 
brighter than it was a few weeks ago. 


FAR EAST. 

Business in China is still restricted by prevailing political 
disturbances, but good weather conditions are reported from 
both South and Central China. The outlook in Japan is 
improving, and further progress is being made in the 
recovery from the financial crisis of last year. 


ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


Impex of Propuction of Exvecraicity.° 
(Monthly Average 1923-24 = 100.) 

















—<———|_————— — 
1936, | 
a 129 130 139 151 13 tsa 
pan E doscces eee 135 140 138 145 133 123 
March ........0.0ee- 131 135 137 160 134 198 
Apei ES nis 118 7 155 101 1065 
May s.ssvcccvseorere/ HR | te | to | iw | is | 
MPiacoccecseses | 103 105 118 136 108 7 
August oo... ..ceeee 103 | 109 104 142 109 33 
bet. ....c.0e- 6 7 138 146 139 108 
i ccemdnceh Tan 143 159 180 151 | 18 
cui a 143 140 151 178 6 | lM 
a 138 162 184 155 1% 
eevee) 153 161 192 150 iM 
Mareh s:....ccccoe| 135 136 185 | igh 138 i 
eee 121 
eee s | 88 193 | 145 2 2 
— eeececoeeeeee ee ” 77 123 147 110 9 
eeeceveeeeooerese a 112 149 110 101 
a 96 
beeewnes . A br = ia = 
Nevember.... eeeee bro} 0 i” i “ 
Janaary ....00ese00 158 155 161 a13 173 153 
March eeececceore 157 152 153 187 155 140 
“4 14 146 208 151 136 
Mey. ef, mw) Ss] lin | oie 
—_ cocecesccooess - is oe oa 119 
as eeccersece® eee 124 130 201 142 113 
AogUst oo eserseess is oe = + A 
aan - lei 166 3 1% iss 
November.......... 130 236 ga 163 
December........-- | 
199 | «(192 
somueny iiss cwesdenee = 185 164 
BrUAsy....00. +000 149 
— eeeerseee ae 149 226 164 132 
Sorsenet economic and statistical department of the British Electrica! 
‘ oe and Allied Manufacturers’ Association. 


The marked fall in these indices since March is in part due 
to seasonal causes and in part to the slight general recession 
in business. The Lancashire and Yorkshire textile areas and 
the West of Scotland were the most disappointing regions. 
Sheffield and the North-East Coast were not too unsatisfactory, 
and the South-West Midlands, where industrial demand comes 
mainly from the general engineering trades, was fairly good. 









































































awe 







a 














4 
Ua EPMA AT SOREN eng terrae <cit s 


oe aac eat 





ReviEwinG the situation, as reflected by the course of 
our index numbers of business activity, a month ago, 
we reached the conclusion that during March no im- 
portant change had taken place in the position. The 
figures for April—due allowance being made for the 
incidence of the Easter holidays—suggest that, although 
no significant evidence of serious recession § can 
be detected, expansion was, at least temporarily, 
arrested. The decline in the index number of 
raw material imports retained conforms, it is true, 
to normal seasonal trend, which may also _ be 
regarded as accounting more or less fully for the fall 
in the indices of consumption of power. On the other 
hand, the index numbers of volume of employment did 
not register in April as definite an improvement as was 
to be expected at this season of the year, and the down- 
ward course since February of the figures of internal 
consumption of iron and steel points rather to the con- 
clusion that the slackening in the rate of business 
activity, which normally characterises the summer 
months, commenced this year somewhat earlier than 
usual. It will be noted, however, that the ‘‘ financial ”’ 
index numbers (London and Provincial Bank clearings) 
continued to reflect a high rate of activity, while the 
April figure of exports of British manufactures is quite 
satisfactory. 

In the last five lines of the appended table we give 
the April figures for each year since 1924. (To avoid 
misunderstanding, readers are reminded that by ‘‘ the 
April figure’’ we mean throughout ‘‘the figure for the 
average of three months ended April 3oth.”’) Compari- 
son of the present position with that a year ago should 
be made with the remembrance that in April, 1927, 
‘coal stoppage arrears ’’—e.g., in raw material imports, 
and the ‘‘ intake’ of cotton and iron and steel—repre- 
sented an important transitory stimulus. When the cur- 
rent figures of the various index numbers are contrasted 
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with those for April, 1925, it will be seen that 
case a month ago) the exceptions to an 
uniformly encouraging record of improvemen 
indices of employment in ‘‘heavy’’ industry, 


(as was the 
Otherwise 
t are the 


i j ° consump. 
tion of cotton, iron and steel, and importation of _ 


materials. The last-mentioned index number is be; 
considerably affected, however, by changes in the salen 
rubber, and the figure for April, 1928, may require subse. 
quent revision. 
It will be observed that the quarterly figures of foreign 
trade turnover (column 18 of the table) have been sosiond 
between 1924 and 1927. The basis on which this index 
number—a ‘‘ weighted ’’ average of net imports and ex. 
ports—is computed, is the quarterly estimate of volume 
of trade published by the Board of Trade Journal, 
Hitherto these official figures have related to the trade of 
the British Isles as a whole, and have been calculated 
by revaluing recorded imports and exports in terms of 
1913 prices. Amended estimates for each quarter from 
1924 onwards have now been substituted, showing (in 
terms of 1924 prices) the volume of exports and imports 
of Great Britain and Northern Ireland only. The re. 
vised figure of this index number is given below, the cor- 
responding figures of the index number of exports of 
British manufactures being added for purposes of com- 
parison :— 


1924 = 100. 
Exports British Foreign Trade 
| Manufactures. Turnover, 
January-March, 1924......006 96 @eeeeeese 95 
oo 1925 eeeeeoeaee a@ 108 eeeeeeove 1075 
” eS 1065 @eeeeeece 107 
” 1927 eseeeveee ee 100 ee eeee 112 


” a 108 @eeeceees 109 
The relatively greater increase in manufactured exports 
as compared with a year ago is noteworthy. 

[NoTe.—A full explanation of the data on which the foregoing 
index numbers are based, and the methods of computation 
aay” was published in the ‘' Supplement” of March 24, 
1928. 


INDICES OF BUSINESS ACTIVITY. 
1924 = 100. 












































Net Imports.| Consumption of per Volume of Employment. ae ne 2 
of Power. ge 3 : | eof i Sus 
Perioa. Sa ele gm pa : ae : ag |a® eg Bem 
& e .|c ° a ° Pp = b * : = a as a >o |i = a lsge 
‘@i:s a » — 3 = . g Si se 88% 
uisica/2 12/3 (238 ea gid| a |g4|28/a6 22/28 22 22 
— } Ss 
g ea] Ee é a iRe oa maa) © AS] eB | Tie lame oF Eo 
Monthly : ) | | 
Average. 1 2 (4) 5 9 18) | (14) | (15) | (16) | (47) | (18) 
19m ene... (288 | 94 | $2 fae fase | | 2] | o OF | G8 |S) GO| ts 
1920 ..........| 106 | 71 | 99 | 113 | 134 | 91 oe ee oe 113 | 69); 65 {101 .. | 8 
1921 eeecvesecee 56 50 43 74 79 69 ee ee eo 82 66 76 67 ee 68 
1922 eeoceeoeece 89 63 34 99 58 87 ee ee ee 97 91 97 88 | o9 85 
1923 eceeeeecce 88 92 69 93 118 gl ee ee 98 101 97 95 | ee 94 
1924 ..........| 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 100 | 100 | 100 | 100 , .. | 10 
1985 ..........| 107 | 107 | 89 | 116 | 137 | 93 | 101 | 90 | 103 102 | 98 | 104 | 1015 .. oe 
1926 ..........| 107a| 100 | 57 | 98 |175 | 72 | 92 | 57 | 101 94 | 90 | 109 | 94 | «. | Jou 
1927 ..........| 113a| 106 | 133 | 113 | 198 | 106 | 109 | 87 | 108 102 | 105 | 117 | 1045) .. |107 
“ Corrected ” 
soonep Se 5 | 
mon! ended : . a | @ 
1927—January..| 13la | 102 | 118 | 116 | 196 | 103 | 115 | 705) 1025 97 | 93 | 109 | 91 | vad 
February.) 1292 | 106 {| 154 | 115 | 132 | 116 | 118 | 85 | 104 100 | 94 | 111 | 91 100 
March ..| 1372 | 110 {175 | 132 | 231 | 111 | 118 | 88 | 105°5 102 | 97 | 114 | 100 
April....| 1262} 112 170 | 118 | 208 | 104 | 114 | 88 | 107 103 | 98 | 114 ; 98 995! 105d 
y -...| 123a | 107 | 157 | 116 | 190 | 104 | 109 | 88 | 108 104 | 105 | 120 | 104 
June....| 107a | 111 | 142 | 110 | 206 | 96 | 103 | 87°5/ 1085 101 | 106 | 118 | 100 | 
July ....! 100a | 106 | 128 | 109 | 163 96 98 87 | 109 101 | 109 | 118 | 105 l 05 | 10280 
August..| 9la; 107 | 121 | 103 | 159 95 93 86 | 1085 99 | 112 | 110 | 102 
Sept.....| 90 | 105 | 113 | 102 | 135 | 98 | 95 | 86 | 1085 113 | 109 | 106 | 
October..| 95 | 102 | 111 | 107 | 197 | 101 | 103 | 865) 1085 100 | 112 | 111 | 105 us | 124 
Nov. ....| 105 | 105 | 104 | 111 | 233 | 105 | 114 86°5| 108 102 | 107 | 115 | 112 
Dec, ....| 105 | 102 | 102 | 111 | 230 | 115 | 125 | 865) 107°5 106 | 103 | 118 | 109 
1928—January..| 106 | 114 | 100 | 106 | 136 | 118 | 127 | 865] 1075| 1085| 105 | 98 | 106 | 99 | 120 | 111 | 
Febraary.| 107 | 125 | 106 | 107 | 175 | 119 | 124 | g65| 107 | 1085| 105 | 94 | 106 | 95 | 122 | 103 {108 10 
March ..| 111 | 124 | 102 | 110 | 248 | 114 | 123 | 865] 108 | 1085/ 105 «. | 106 | 97 | 125 | 108 
April....| 106¢ | 119 | 98 } 110 | 305¢ | 105 | 117 | 865] 1085) 1085/ 1055| .. | 107 | 98 | 124 106 7 
April, 1924 ....| 80 | 104 | 100 | 94 | 29 | 108 | 107 | 1035] 995) 99 | 100 | 101 | 104 | 91 | 105 96 Bo 
April, 1925 ....| 109 | 106 | 110 | 182 | 121 | 100 | 108 | 93 | 102 | 101 | 1005] 97 | 107 | 92 | 104 | 103 . 
April, 1926 ....| 110 | 118 | 87 | 110 | 193 | 110 | 107 | 94 | 105 | 105 | 1035) 102 | 103 | 97 110 | 1 : 
April, 1927 ....| 126¢ | 112 | 170 | 118 | 208 | 104 | 114 | 88 | 107 | 107 | 104 | 100 | 103 | 98 | 114 98 
April, ..--| 106¢ | 119 | 98 | 110 | 306¢ | 105 1117 | 865] 1085! 1085| 105°5| .. | 107 | 98 | 124 | 106 
* Owing to different methods of the means of the monthly figures and the quarterly figures necessarily show divergence. 
a Excluding coal imports. 6 Excluding Government War ioveabiae. ¢ ts tea. d Revised figures. 















THE ECONOMIST MONTHLY SUPPLEMENT. 


PRODUCTION. (Thousands of Meteio Tons.) 




























LIGNITE. 
Period. Czecho- Bun- 
Monthly Average. y- gary. 
— ——_ee 
9 
eovcoccoeoeer® 7,269 ° 
i se easenene™ | was | 515 
1903 seoeveeeeees | 9,854 571 
1994 eoeee 0,363 478 
1925 «- eee 11,649 420 
1926 »++ ° 11,656 485 
1927 eocoocoooesers — 520 
1997—May -orccees 12,011 440 
TUNE.» oeeeee 11,782 443 
Jaly oovccees 12,089 452 
A eoeeee 12,817 501 
September.. 12,907 | 547 
October ..+- 12,529 612 
November .. 13,430 652 
December .. 14,133 635 
1928—January oes 14,222 635 
February .. 13,419 514 
March socoee 44,862 14,401 ee 
- Including Irish Free State production omitted since 192] 1919 
6 . 9 
and from eto) and 
4 Includin te. h Exel h uly, 1922, including Upyer Silesia. 
PIG IRON. 
. United 
Monthly Average. a 
———————— 
1913 cecccccccccees 213 85 2,564 
1928 secccccccccces 140 32 105 117 2,927 
1693 cocccccccceeee| * 117 15 415 83 | 4525 100 3,682 
19M cccccccccceses 180 50 576 119 | 4 157 3,103 
a 197 48 618 131 (41,016 174 3,737 
209 &4 699 145 |d1,028 187 3,794 
227 60 685 158 id —_ 206 3,644 
238 80 712 160 1,378 210 4,2 
224 71 672 156 1,328 203 3,552 
225 52 677 155 | 1,362 203 3,256 
238 64 694 166 | 1,426 216 3,555 
229 53 693 161 1,371 213 3,321 
230 39 723 169 | 1,414 215 3,370 
221 39 684 137 | 1,401 207 3,177 
228 «4 735 166 | 1,368 214 
230 66 753 169 1,469 213 4,055 
220 66 738 166 1,323 205 4,110 
240 80 804 ee | 1,422 | 220 4,580 
ae i. ‘a Sh ae Bi ska pa <¢ | ise an 
not offi @ Ingots and castings, k Corrected 


¢ Excluding Luxemb' inoluding Alsace-Lorraine and Saar, from 1913 to October, 1918; for 1920-1925 
_ figures returns from werks responsi 












based on 




















ble in 1923 for 96% of total production, 


WHOLESALE PRICES. 



























Germany. 8 s Suites 
Monthly Average. [e>ra of, ae. — Russia. FS 2 oo 
Trade. | mist, Zeitung’’) a2 
8 a 

Ise v2c"'] iaee | oes | Ser | aie [ise | dees 206,417 508 ja "8 | 
1933... 1589 | 1681 | 407 977 ;210 | 4189 1401 512 jk 169 
19% .os00 1662 | 1739| 673 997 | 23% | 4885] m 1469 512 k 172 
1925 Pecccccccccces 1591 1665 558 1,008 157 549°8 - 1436 596 & 183 | 

sovcscccscceee] 1481] 1528] 144 94 | 141 | 7026/| m 1368 603 pe 1TT 

sovccccceecces| 1414] 1479] 847 979 | 145 | 6172| m 1383 495 k 171) 

6 6 d b bm b dk! 

1977—May.....60.| 1411} 1480] 848 990 | 142 | 6283 1385 496 174 | 

June........, 1418] 1487] 851 992 | 142 622°4 1403 413 173 

ceocceee| 3411] 1486] 845 983 | 143 | 6199 1373 467 171 | 168 

August ....; 1409] 1512) 850 975 | 144 | 6179 1365 465 170 

September... 1471/ 1499| 837 966 | 144 | 6004 1362 465 170 

Ootober ....| 1414] 1484] 839 967 | 143 | 5875 1376 468 170 

November..| 1411} 1469| 838 975 | 145 | 594-4 1385 466 170 
; --| 1404] 1465] 841 982 | 145 | 6042 138°3 463 171 
98—January....' 1411] 1443] 851 985 | 145 | 6071 138°3 463 171 

Fe os} 1403] 1456] 848 978 | 144 6091 1370 461 171 

March......) 1408| 1473 | 848 964 | 146 | 6228 137-7 152 464 171; .. 

April ......) 1429] 1500} 847 .- | 148 | 6228 ae x 464 | 162 a ii iat Tas @ es 

b End of the mon’ Statistical Buraau middle of each month. d@ Beginning of the following month. 
Revised index number. 1914. ore My Cservenets roubles, 1 Zloty prices; April, 1824—1091. | m a a Mew inten, 
r New ex. 





In3 


*Ceececccccece 


192) 
1333 
1923 
194 


1935 ee 
1996 Perccces 


Ceeecececcccce 
OOeecccccccccs 





Sse EEE 


RE 


* The first of the following month. 












6 Gold mark prices. 


month. 


p Since Jan 


Index Numbers of Retail Prices. 


1923—J eeeoee 
igas—suly 


19¢—July 
19%5—July ...... 
1996—July 
1997—J 


19387—May ...... 
JEN. 2002. 
daly eesece 





1928—Jan. ...... 







, 1926, new index: average last week of month. 


171 


aasB 
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SERERBARTRE S 


164 








¢ Since 1923 gold prices. 


















Italy. | Spain. 













: g: 


Cost of Living.—(Base = 100.) 


oanata| 


So 


32 

1913, | 1913, 
151 | 170 
aa 151 | 173 
366 148 | 173 
390 150 | 178 
485 153 | 176 
525 151 | 172 
52 it | 1% 
= lat |S 
= 1 | :: 
oi o “< 
= 153 | 172 
152 ee 
152 | 2. 






THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 






























Oseoho- | Den- | 
Austria. Finland. | France. Jugo- | 
Period, | United Kingdom. Beigtom. | Bulgaria,| Covebia. | ewry, | Slavia, Netherlands 
Bank of 
Currency|; Bank Bank Bank Bank | Bank; Bank Bank Bank | 
End of _ Notes, | Notes. | Notes. | Notes. | Notes, |Notes| Notes. | Notes. Notes. Nowe | | wr giane 
| 











& Schilling.| Francs. | Leva. | Koruna. | Kron.) Markat. | Francs. 













hey | 189 ee 152 

7,460 4,139 9,599 | 473 

9.690 4,530 8810 | 478 

7.471 3,655 8,408 | 438 

weeces y 1,789 3,485 8.203 | 386 
ececee y 2.043 3,727 8417 | 354 
91878 ( 3,603 6838 | 377 

y 1,882 3,530 6,762 | 367 

y 1,906 3,735 7,118 | 368 

9 1,917 3,842 7046 | 353 

y 1,973 4,086 7,215 | W3 

y 1,996 4,104 7650 | 31 

y 1,998 4,039 7662 | 365 

y 2,016 3,902 7566 | 6 

@ 2,043 3,727 8417 | 3&4 

y 2,084 3,558 7,099 | 336 

y 2,107 3,494 7075 | 33% 

y 2,076 5,638 7 353 

y 2,106 3,797 7098 | 352 















Bank 
Notes & | Bank| Bank) Bank 






























banks of issue: Banks of Italy, Naples, and Sicily. 
ross issue, without deduction of notes held by Banking 

called in, but not cancelled. g May 31, 1925: Ceased 
notes of the care 2 Cueto, amalgamated with the National 
in April, 1920, & ation in Union only. 3 m Reichs-und Darlehens-kaseenscheine. 
notes and Dominion notes in circulation, not including those held as reserve 
scohilling = paper kronen, y In beigas. 1 belga = 5 paper francs. s Gross issue. 


LONDON RATES OF EXCHANGE. 


| 






Beate State | Bank 
Notes. |Dominion|Notes|Notes| Notes.| N 
Notes. Otes. | Motes 
Zloty.| Zloty. & 
r a k 
ate ar |. wo | fis | 33) 3 
ee ae e 15,196 ee 61°8 184 83 317 
ee ee e 17,917 i 53°3 187 88 | 43 
151 e 19,397 229 569 197 91 | 402 
381 | 40 e 20,222 388 539 176 72 | 335 
§93 | 438 e 20,961 427 499 190 66 | 278 
1,023 | 309 e 21,021 480 518 192 72 } 275 
e 
694 «435 21,023 379 184 69 | 267 
705 | 399 21,001 36 48-4 175 68 | 26°3 
i 7278; we 21,032 422 "4 194 68 | 248 
Oh 745 | 384 21,051 424 48°4 187 69 | 235 
mu 794) 397 21,042 43 48°4 179 67 | 239 
‘ 844 409 21,019 41 186 70 | 296 2,373 1,273 
i 929 410 21,032 480 48°4 196 69 | 311 2,364 1,320 
ia} 940; M9 21,020 483 484 193 T0 | 292 2,338 1,281 
; 1,023 | 309 21,025 480 518 192 72 | 275 2,387 1.682 
ee 1,003 | 285 21,027 435 479 174 68 | 261 2,182 284) 1,397 
2: 1,048 | 283 21,026 422 459 174 69 | 25°5 2,213 287 | 1,255 
i 1,128 | 285 21,024 oe oe 75 } 259 . os 1,355 
4 1,126 | 268 21,017 om - : 
be 


if 


& 
zt 
% 


; 
a 
7 











ia CR ie gs 















































BOA 24°55 

He ee 

< Na: 13,000 

* : 

¢ i peP i 337,500 

; if i aaa 

; ape | 144 

Ve 13458 

he 1 462) 

; ee is 

; Pirie | 

4 : April Quotations. 

a a 

| a 

, 4 

: : eeeeceeseee | 

fs : ts Par level ...ccccoss oeceteoese 4°882 

At ite 1937 eccecece @oevcerecs 

| Mf Highest, 

ap 12338 

: ee ‘aly, PERT L eocccocere = 

ie January, 1930 3  aapiebe it 124 

ie January, 1921 1 covecece 

Bi: January, 1933 1 

+ January, 1923 i 12:14 

e January, 1934 1 eovccccoce 1214 
January, 1925 1 eocccccece Wil 
January, 1936 i eeeeveceeeee 
comanns, SS : it 
March : : eecccerere 
Ma i hesandal 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
























































= ean (all 
Period. U.E. 
\ amen 
- Monthly & 
D Average. | 
-~ | . 
iS.sceeesse| $4951) ss 41035) 297,475| 614,828) 303.800 
19M. seveevees , by ‘ orice 516,700 357 193/1,515.730 
aeeeee ee 2") £96789 385,641'd 759,067 ores 4.972 
1925...0000004| €97)371) Syl 457,640 1,030,171] 850,794 3 
1926. .002000%: £93,105) 4, 474,717.d 829,252} .. (2,155, 
Bib accsekons : £91,360 4,974 — 7 “ tesa 
n—April... 88,937 4,983 463,415) 1,096,314!1,058,080 
192 wag ee aa 712 = = ae ate 
July .,| 83,680) 5,007 513,249] 1,277'850 935,758)1,477,1 
i) SS satay Lire ont 
Pp 7 , % 9) 
Or) 95,584\2 5,138 1 
Nov, 2:| 9686112 4,866 gina Peotone ; 
Dec. ..|  95,080|2 4,449 
1928—Jan. 90,082)2 3.913 


8,541 
124,456, —_ 7,164 
145,113) 11,217; 


ee { 

























7 1913. .ccccceee ee 
, seseceeees] 59,959} oe [me BI 400,965\ 0 1,781. 
Ico] £63938) os im 1 45996) 0 LAG 
‘ 19M....00ee4| $66,747) 4,190 jm, 655,483, 
1925.....ce00-| €64,424| 3,614 |m 1,260,165 | 
. 1906..eeeeee04| €54,254) 3,400 |m 1,169,720 8,020: 
; 1927 eocce eevee t 59,092; 3,851 m 2,212,580 8,815, 
} 1977 April..| 52,610, 2,897 | 2,101,345 5,795| 
May .| 63,276 3,282] 3 8,947 
June ..} 55,982) 3,732 | 2,102,229 9,554, 
July 56,621; 3,868 | 2,203,941 9,799) 
Sept...} 60,488; 4,328 | 2,276,950 11,236 
Oct. 61,1672 4,277 | 2,409,84 11,049 
oon ,610)2 bye omree = 
ec \< ’ 
} Wan. «) $8732 SOLS | 194 8 204 aa 
eb. 2 f 206,363 362,685 
Mar. ::| 64,9582 3,005 aeaasl 7, 1,169,870 503,000) 1 423,000 
April : + oe a a i Re ; ee a .. | 167,788 _.. | 420,000 
4 8ince January, 1922, gold marks valuation, e Until February, 1923, . ¢ Old Greece only. | Since January, 1922, the 
value of imports is based on declarations of importers, instead of official evaluations previously used. w Since May, 1922, figures refer to ‘‘ Union Economique 
5 


of 
Belgo-Luxembourgeoise,” o Official values. p January to October, 1923, official figures. From November, 1925, provisional res based on merchants’ 
declarations, which may differ considerably from final figures based on official quarterly valuations. ¢ From A 1923, inol trade of Great Britain 
, and Northern Ireland with the Irish Free State. and exoluding the direct foreign trade of the Irish Free State. 
s Including bullion; until end 1924 Eestimk. (1 Ekr. = 100 E mk.,). y Including precious stones during the fourth quarter, a Excluding parcels post. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 






















Value, Quantity (Metric Tons). 
Period, Aus- — New | South 
- Month! . 
ious &'s. | Rupees. |Dollars. | 


















Ti Bistécececdceaawa 






EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 











7a eenemmnsennes 
: ee . | a ae 1,840 h6,147 3,753 | ee | 7 115 

IM eseesesesccaes tare | isases | isto lerme|o om | Leev| Tver| “ss| 87| 5% tea} 62 | It? 

lo.” Coccces F 117,384 374,753 q 1,411 o 43 2,075 1,064 36 101 735 | 1,471 60 186 

19 oo ttt eee 146,741 q 1,680 0 1,036 2,449 1,334 4 141 844 ie * = 

194g, *°°* ete eres. 3,780 .968 335,164 q 1,75 01,014 2,532 3,194 47 182 1,038 L 

1997," "ott teeeee 164,371 @1,930 0 1,067 2,702 5,168 ee 217 1,319 1,859 70 155 
RE nic, 3,765 | 160,438 | 303,677 | q2,011 | 01,167 | 3171) 3915| .. 168 — 1s; &) = 

121—Mar. ....,, £ 4 50; 165| 1,23! 1623; 96] 152 
bei sire | iets | | er| tae | ae) tae) 2! | ti) ee) |) Be 
Jane waa. Sot | Morals | 2s5aeT | aie] Ties | siso| see| 45| 137] 1a06| 1, 95 | 67 
r~ heen 2486 | 6L245 | 296650] 208) 111 | 3302/ $28) 46 19} Lase| Lise) §8 | 6s 
Bent 0.0027! $neg| leven | serias | aos | ile | 3340 S7sa|  50| m9) 1373 87 | 1% 
Noy, trees Same | 166951 | 407492] 3067 1s0l | S578) S89) SF) | an | ves! ‘st | ape 
Dee, ;.°°" 5,672 | 154,156 aes 153} 1 70 | 184 

ae ee : = 165,491 S1S921 aoe a ey sau S is ii i ss a 
Mar 220) Soo | leoiss| <2 | anes Sie] Son] 3. |. | xsar! wel: a5 tf 
©Generaltrade, 4 Including goods declared by number only and reduced at the unit of weight, 

«laos May, 1088, dgures sefer 22" Union Beouounlgue Beige Luzembourgectse.”'s' Merehandice only. j Ape. mperte: 572; Exports: 63. 
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439 | 1262) 312 
791 | 1439) 215 
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sintsittininenssitettetaameabaamanaatetire tse aa: 
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¢ Ex. Irish Free State since Mar., 1923, 


* Workpeople in the coal mining industry, who ceased wo: k 
of the dispute, are not incladed in this figure. eee 
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+ 48% = ee a or 1928. 
LONDON BANKERS’ CLEARING RETURNS 
(000’s omitted.) 
coe. Total. 


& 
1913 ....ccccceee 14,191,275 1,389,481 .. 
Euan coreeconsees 32,270,373 o 1,546,565 2,810,654 ee 


1925 22222222 eaoraet 2900145. 
1926 


SHEER RESES ESSE 


2,957,508 .. (e) an of hig! 
2817868 .. (a) Fixed interest. (6) Variable dividend. (e) Total. (4) Monthly average. roe 
1987 36,819,682 2,972,827 land lowest quotations on each Wednesday. (/) Shares of the most im 

1927 (May 17) .. 14,318,120 1150401 :. takings defined b by the Stock Exchange as Joneses A. The composition of af this pa cane 
1928 (May 16) .. 15,020,530 700,674 .. 1,166,786 .. this index, is notinvariable. (g) Month ending 25th. 
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RAILWAY STATISTICS. 
(000,000’s omi 
Great Britain (g). United 


Freight Traffic (/). Germany. | Itsy. | Cenele | Bates 
eee | 
files, Tonnes-Km Tonnes-Km tonne Ton-Miles. 
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1925—June eeseseeeee 
December eeeseeeen 
1926—June eeeeeeeeece 
1937 —April......c.0 
y eeeeeeeeceseees 
JUNE... crccccccces 
duly eeeeeecoresecs 
A le ce 
Oetober eceseeeeceee 

‘ Novem! eeeesece 
“ee ontes ind 
anuary ...... 

7? Ine. li tock. (a) ** Reichsbahr ixc. tree-haulec 
revenues. of $500,000. (d) Short tons = kg. 907.18; mile 
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IMPERIAL BANK OF INDIA. 


Managing Governors 
im India - - - 


AUTHORISED CAPITAL Rs. 11,25.00.000 
PAID-UP esting -- RK 8§.62.50.000 
RESERVE - o Re §.12,.60,000 


Bankers in India te the Government of india. 
Branches in all the principal tewns in India. 


Lenden Granch: 22, Old Bread Street, £.C.2. 


DEN NORSKE GREDITBANK 


Established 1857. 
Paid-Up Capital and Reserves : 
Per 44,000,000. 


— NORWAY. 


mdence Invited. 


Co 
Telegraphic Address: ‘‘ Creditbank.’’ 


E.H. Rollins & Sons 


Founded 1876 
Investment Bankers 
10 Old Breed $2, B.C.2 
sVie Gom 12 Rae Dupont des Lagos 
200 Devonshire St, Boston, Mace. 


No. 4,422. 


The National.City Company 


CAPITAL - $45,000,000 
SURPLUS - $50,000,000 
Head Office: 55, Wall St. Ya York. 

Investment AGiliate of 


The National City Bank of. New York. 
ns OR SS CRA EE sees 


%, Bishopsgate, E.C.z2, 
11, Wateslee Place, S.W.1. 
AMSTERDAN: GENEVA OFFICE: 
Heerengracht 258. 1, Rue Teur de ile. 
SCANDINAVIAN REPRESENTATIVE ; 
16, Heolmens Kanal. Copenhagen. 


Montreal, Toronto, Ottawa, Quebec. 


120 BROADWAY 
NEW YORK 


Governmental 
and 
Corporate 


Financing 


OFFIcEs 
Chleage Buenos Aires Begota 
EUROPEAN REPRESENTATIVE 
Paris 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij.) 


BANKERS. 
CAPITAL PAID UP.........-:. P.80,000,000— 


STATUTORY VE.... 
(23,333,333) 


Head Office: AMSTERDAM. 


Branches: ROTTERD. 


RANGOON, CALOUTTA, 
HONGKONG, SHANGHAI, KOBE, 
and all pri in the NETHER- 
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Banks, fr —contime | BANK OF SCOTLAND 


IT BALANCES as at 29th February, 1 230,984,420 


Governor : Rieu? Hon. LORD Pa get K.T. 
Deputy AB hey Sm RALPH ANSTRUTHER OF Ba 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, Or. Vincune Puacs. A. W. M. BEVERIDGE, Manager, 
a en Ones: Oa, Beuaueceme, BOS. J. W. Jouneton, Manager. 


pesca amanda ea es 


BANK OF NEW ZEALAND. 


Incorperated 29th July, 1861. 
Bankers te the New Zealand Government. 


Authorised Capital - £7,561,238 
Paid up Capital, as at 31st March, 1927 - £6,529,185 
Reserve Fund and Undivided Profits - - £3,609,655 


£10, 138,840 
Aggregate Assets at 3ist March, 1927, £48,860,540 


r George Macdonogh, 
G.B.E.,E.C.B.,K.C.M.G. 
Sir Geo. Sutherland. 
"CF Whigham . 
MANAGERS IN LONDON: 
Sir Newton J. Stabb: H. D. C. Jones. 
Sub- : E, N. Padfield. 


Ay minal service for the collection of 
your accounts in Canada 
the West Indies and in Central and 


America is at your disposal through a chain 
of over 900 Royal Bank branches which 
serve 21 different countries. 


Our London Office at Princes Street, E.0. a, 
invites your corr, 


The Royal Bank 
of Canada 


1928 ISSUE JUST PUBLISHED. 


THE STATESMAN’S YEAR-BOOK. 


Edited by M. EPSTEIN, M.A.,PhD.FR.GS. WithMaps. 20s.net 


The Economist.—“ This annual reference book needs no intro- 
duction to our readers. It is indispensable to all students of 
public or international affairs. No intelligent household or office 
should be without it.” 


CMILLAN & CO., LTD., LONDON, W.C.2 
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BRITISH BRUNSWICK LIMITED 


DIRECTORS : ; 
EDWARD DALTON Parsons, REGISTERED OFFICE: 
Sir ALAN H. BurGoyne, M.P. 
Count ANTHONY H. DE Bosparl. 15, 7 & 19, CaveNDISH P LACE, 
WILLIAM GOLDIE. Lonpon, W.1. 


The following letter has been sent to the Shareholders of The British Brunswick Limited. 
Dear Sir (or Madam), May 2st, 1928. 


The Directors have pleasure in announcing that highly satisfacto »me , 
this Company and The Duophone and Unbreakable Record do, tae. ry arrangements have been concluded between 


These arrangements entailed considerable sacrifice on the part of Mr. George Roberts, the late Chairman of the 
Company, in direct oomanquence of which the Brunswick Company is enabled to enhance considerably its available cash 
resources, in addition to obtaining substantial funds from the Duophone Company. . 


These important additions to the Company’s cash resources will assist the Company to proceed more expeditiously 


and effectively with its policy, which, coupled with the economies which will be effected by the co-ordination of the 
manufacturing and sales organisations of the two Companies, should be of great advantage to the Shareholders. 


Under these arrangements, Mr. George Roberts and Mr. Sinkler Darby have resigned their seats on the Board 
and Sir Alan Burgoyne, Mr. E. Dalton Parsons, and Mr. William Goldie, who are also on the Board of the Duophone 
Company, have been appointed Directors, 


It should be understood that neither Mr. Roberts nor his retiring Co-Director has derived any monetary advantage 
from the arrangements that have been entered into between the two Companies. 

In pursuance of the policy of joint development and with a view to further increasing productive capacity the 
Duophone Company has purchased a factory at Raynes Park in addition to the existing factories of the two Companies 
at Shepherd’s Bush, Feltham, Slough, and Southall. 


Active steps are being taken to stimulate the sales of the Company’s Records, and the Directors have every 
confidence that in this department alone considerable results will accrue, 

The Company, under its recent contract with the Marconi Company, has entered into an agreement with one of 
the leading Gramophone Companies. The effect of this agreement will enable British Brunswick to market this season 
a popular priced Panatrope, and further, to receive from the Company before referred to a percentage on that Company’s 
turnover in electrical reproducing instruments, in addition to a cash payment on each machine manufactured and sold 
under such agreement. 

The Directors confidently anticipate that the Panatrope, capable as it now is of fulfilling the work of an entire 
orchestra, and being operative from any make of gramophone record, will be in great demand ‘for theatres and other 
places of entertainment this season; whilst the smaller models which provide music for the home, varying at will from 
a full symphony orchestra to the finest American dance music, will make a wider appeal to a greatly increased public. 

The Company has negotiations in an advanced stage for delegating to an important electrical concern the servicing 
and installation of Panatropes throughout the country. The effect of this arrangement will be to relieve the Company 
of the responsibility of maintaining a highly skilled technical staff and facilitate much more rapid installation of 
Panatropes. 

This Company’s subsidiary French Company is launching a campaign in France in association with a powerful 
concern in that country, which should ensure the widest and quickest possible recognition for the Panatrope and 


Brunswick Records in the French market. 
Yours faithfully, 


CHAS. F. GILLER, 
Secretary. 


THE MARVELS OF THE PANATROPE. 


ELECTRICAL RECORDING PLUS ELECTRICAL REPRODUCTION : 


i i i i de on the 

THE PANATROPE is an electrically reproducing Gramophone—that is, the greatest advance yet ma r 
ordinary mechanical phonograph. It is an instrument, which, by carrying electrical principles to their ultimate 

conclusion in Gramophone work, is able to carry out the functions of a whole orchestra in your home. 

i i i d on 

It i t for some three years past the old-fashioned mechanical process of recording soun 
a yw ntl eg amend by shiceatiad means with vastly improved results. The next logical advance 
upon this is that the sound drawn from the discs should be reproduced by electrical means likewise. It is this which 


the Panatrope has achieved—electrical recording, electrical reproduction. : mS 
i ical i ied to a wireless amplifier, 

ff the Record in the form of electrical impulses, and are carrie 
and eanetitataaion tate anaible sound through a loud speaker capable of the most faithful reproduction yet com- 


i uri i i lume of 

i i therefore, provides absolute purity of reproduction, together with a vo n 
foonh cate sa a camemen oa: cbenile vale degrees from a volume far in advance of that of the ordinary 
Gramophone down to a point where the sound becomes inaudible. Alternatively, by the turning of a switch it can 


be used as the perfect loud speaker for any wireless receiving set. i. seciaieiadici el 
i i f entire orchestra, and being operative from any make 0 
hiccon, “ae Rees ms a enn which is in great demand for Dance Halls, Cinemas and other places of 
entertainment while the smaller models provide music in the home, varying at will from a full symphony orchestra 
to the finest American Dance Bands. 
" PRICES: 


Junior Models We a o ao oe wal wee ees : oe 


i BRatg wes tte tee tt pa — 

Senior Models with Wireless Se al BE CURA mS a oe 

Super Panatrope for use in Theatres, Cinemas, and Dance Halls (as used by a 

all the large Shipping Companies) ...__--- - ye ae o aba oe 
1 eee eee ove eee 


Super Panatrope, complete with Public Address Un 
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SECURITY FIRST 


£17,306,142 


CAPITAL PAID UP 
LIFE FUNDS - 
ACCIDENT FUNDS 
MARINE FUND - 
UNCALLED CAPITAL 
SUPERANNUATION FUND 


LOMBARD STREET. 


Total Funds — 
£37,606, 170 


£2,239, 772 
19,807,761 


REDUCTION FUND - 


FIRE FUND AND BALANCE OF PROFIT AND LOSS 8,232,664 


TOTAL FUNDS AT 3ist DECEMBER, 1927 - 


£37,606,170 


CLASSES OF BUSINESS TRANSACTED. 


FIRE. 
The ow undertakes all classes of Fire 


yes Policies issued to io gr 
Householde 


owners and rs covering, 
one document, Fire, — Accidents = 
Servants, and many other risks. 

Policies issued covering Loss of Profits as a 
consequence of Fire. 


Policies issued to meet al] requirements. 
“ WITH PROFITS ” Policies offer Good Bonus 
prospects. 
* WITHOUT PROFITS” Policies issued at 
exceptionally low rates. 


ACCIDENT. 

Employers’ Liability. Burglary. 
Personal Accident and Illness. Third Party. 
Property Owners’ Liability... - 

~ Motor Vehicles. 
Live Stock. Glass. Lift Insurances. 
Engineering Insurances ontfon: Inspections. 


conditions favourable to the Assured. 
Claims: made payable in any part of the 


MODERATE RATES, LIBERAL CONDITIONS. PROMPT & EQUITABLE LOSS SETTLEMENTS 


General Manager—J. J. ATKINSON. 
Deputy Manoger-—WALTER CARTER. 
ea: ROBERTSON & CHAS. A. GRAVES. ott 
London Menager—ROBERT M'CONNELL. re 








